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S. S. Kresge Co.
7% Secrial Notes due 1926
Total issue $3,000,000

The S. S. Kresge Company opet-
ates one; of the most successful
five-and-ten-cent-store  organiza-
tions in the United States,

Net earnings for 1920 were re-

at over EIGHTEEN
%MES the interest requirements
on these Notes,

[
Notes are followed by $2,000,000
7% Preferred Stock and $10.-
000,000 Common Stock having

;?;.&35&; market value of over

Price to. Yield
About 7.50%

Circular M-77 sent upon requesl.

Mermill, Lynch & Co.
Members New York Stcck Exchange
New York

120 Broadway

Chicago Detroit Milwaukes
¥ Denver Los Angeles

| Profiit\l Taking

DepressesPrice
Of Securities

'Motor Shares, However, Rise
o Reports of Resump. -|
tion of Plants and Expec- | &,

Transactions - Yesterday in Listed Stocks

Summary of Stock Exchange Dealings

(Copyright, 1001, New Yotk Tribune Ine,)
STOCKS

Railroad stocka
{ Other stocks ....... 604,600 341,900
! voniasss 664,000 376,500
BONDS
Day hafore,
$1,043,000
1,021,000

L ANl stocks

Day
Yeslerday. hefore,
ceerG0M00 * 33,600

Yeuterday.

government bonds.., $4,128,000

tation of Seasonal Gains|Rnilroad bonds ........... 1,862,000

The coming of epring failed to clar-
ify the speculative atmosphere, and the
same perverse, contradictory factors
‘which were dominant last week swayed
the course of fluctuaticons Yesterday.
Despite signs of easier money in the
lowest renewal rate for eall funds
since Tanuary 20 and a furthey fm-
provement in the reserve position of
the Federal Reserve system, the trend
of security prices was toward lower

levels,

The explunnéiun for the slump can-
not be found in the mews of the day,
especially that part which related to

American Writing
Paper Co.

. First Mortgage
Sinking Fund Bonds

DUE JANUARY 1, 1839

Secured by Closed First Mort-
gage. Swtong Sinking Fund
Provision.  Attractive Yield,

Price' at Market
To Yield 9.509,

Circular on Reguest

AND HICKS

Members New York Stock Exchange

128 BROADWAY
203 WEST 79TH STREET

’ market

| keep up the eontinuity :
| while the ontside public iz adamant
| but also test out in innumerable trades

.FREE FROM FEDERAL
INCOME TAX

TAX EXEMPT IN NEW
JERSEY,

Gity of
Atlantis City, N. J.

Gold 5% Bonds

Due April 1, 1924-1927

Prices To Yield 5.709,

Descriptive clrcular on above and
pther Taxy Exempt Municlpal Bond
igsueg yielding from 4.80% to £,007
s2nt on request for Cireular T-25

HERWOODS

PECIALISTS |

EHONE 9797 RECTOR

135 BROADWAY

per cent at the Stock Exch
| day. This was the lowest renewal

R.‘]-F]Em i("rn mixed collateral ... . Ay

UNICIPAL BONDS

| On industrial eollateral... s

NEWYURK
= =

SELECTED
SECURITIES
fulfilling
Definite Reguirements
are grouped to provide:
1. Security for Trust Funda.

2. Strongly intrenched First
Mertgage Railroad Bonds
of Long Matunty.

3. Short time well secured
investments of high yield.

4, Diversified preferred stock
investments in prosperous
indusiries,

This cireular ia planned
to assist you, Ak for C-4

Reymolds,

Members " 15 Broad 8t.
New York New York
Btock Telephona
| Exzechhnge Hanover 6694

| ﬁuinl.:-t highoer,

Royal' Baking Powder Com.
Aluminum Co. of Ameérica
~Ansco Com. -

H.HATCH & co,
:' i _s_;-s Tel Recier 6340
ONTREAL BITTSRUR G

BOSTON, CHICAG), PIILA Mortris

e

I FRANCE (par 19,

STANDARD OIL
. STOCKS

C. C. Kerr & Co.
2 Rector 5t., N. Y. Phone 8780 Rector

| A A A A
STANDARD

~ STANDARD

N

OIL I FAR VALUE
~ INDIANA ] sTock
- GARLH.PFORZHEIMER & 00

525

n Trust Co.

_ Bankers Trust Co.
PICLURE JONES & REED

‘hone

Membera New York Btock Exchange
adway P

tal Guaranty Corporation

Cables .....v..: 1.34 1.08
| JUGO-SLAVIA (par 20,7 cents a crowan)
W T2

g
8521 Rector '

credit. The movement yesterday in a
of diminished activity was due
h | to the gorking of internal, speculative
factors associated with the technique
(of the market place. Tn the rise that
{  took place lask week, despite irrepular
| eross currents, appavently a sipnificant
'chort interest was eliminated, More-
|over, a new specilative long intercsy
was created, and, after the firm open-

ing vesterday, found itself in a poasi-
tion to take profits.

Fairly persistent selling pressure
was directed against most groups of
stocks up to the close. The motor
shares were a conspicuous exception,
and, on reports of resumption of plants
and hopes of an improved buying de-
mand of a seazonnl nature, the shares
¢ automohile and accessory compa-
rier. moved upward. Unquestionably,
this Industry is vevealing symptoms of
vecovery. Somoe  observers, however,
feel that the upward surge will not

i full momentum until present

W price guaranties expire. Most of them,

COGGESHALL

1% 15 said, run eut by July.

In the decline of the other shares
there is little that is significant, The
market was again very largely in con-
trol of professional speculators, who in
this present period of dullness are sat-
isfied with quick and narrow profits
The professionals serve nat only to
of gquotations

the possibility of price movements at
i time of marked certainty. In com-
mission liouses some disappointnjont
has been expressed over the fact that
the spectacle of rising prices last woek
failed to attract more outsiders to the
market place. Perhaps the brokers in
their anxiety for business forget that

| it requires more than a few days of

slightly higher prices in a professzional
market to stir the speculative imagi-

| nation of the public, once it has be-

come sluggish.

Money and Credit

The renewal vate for outetanding|

call loans was reduced from T to

T

basiz since the latter part of Janu-
ary, when a 6 per cent rate was ai-
fective for a few days. Rates on new
demand loans dropped to 6 per cent

| around midday, and in the outdide mar-

ket business was done on a b per cent

basis. To-day the Treasury will with-

draw §9,600,000 from its deposit ac-
count with New York banks.

Yester- Year

day. ago.

Time woney (mixed col-
laterald:
Bixty days oo.aoe. 0%
Ninety days -...... 6%
Four months ....,.. 6%
Feour to six months, &3
Bank Clearings — Bank clearings at
New York yesterday were: Exchanges,
$402,898,76b; balances, $168,045,726.
Silver — London, 33%d; New York,
domestie bar, Gﬂié_e: foreipn, 577%e;
Mexican dollars, 433%cc.

=t =y

.

The Dollar in Foreign Exchange |

Weakness in Italian exchange stoold

'out as the most striking development |
Ange nar-

iw yesterday's foreign 2
kat. Most of the other Continental ex-

- .= 1 |
ehanges were firm, and sterling held
| close sto the final guotations of last

week, .

Italian lire, which eclimbed to 4.00
cents at the end of last week, upene_r]
off and declined to 3.85% cents, Of-
ferings were heavier. HReports of a
possible Italian dollar lean ﬁotagmn in
this market failed of confirmation in
local banking circles. :

Exchange on Berlin closed slightly
higher, sentiment being helped by the
news that the Germuans had won by a
i in the plebiseite in

POl B

~The Far Fastérn exc

tremely strong, and the rate at Shang-

hai advanced from 6315 to 86 cents fur

checks. A 2-cent advance to 49 cents

was recorded in the rate on Hong Kong,
EUROPE

AIN (par $4.88 a movereign)
GR]-!AT PR {'t:mrﬂ-:'« Provious Year

ay, day. agn‘
3.0180. 87
B,8225. 3.7
3.8650 3.945
q.8400 3,716
eenty a franc)

5.04 !

Demand

Cables ..
fn-day b
dn-day hills ..

(IR

" o
Tiemand . A
T BT T.23

venta 3 ‘ranc)

H rig i)
1ipmandd i Eoail LN
o B a4 [ LR

BWITZERLAND (par:10.3 Tanc)

| S Demand LT 17:14
CINBIER vty s 1545 i et 1R

ITALY (par 193 cents a lira)

Tleamand’ ... 386 409 5.a0
CADIE (v v Bh #.10 5.31

HOLLAND (par 40,0 cents a florin) .
Demand .00, 3448 A4 458 8875
Cables ........ . 34,650 G450 86,875

GERMANY (par 23,5 cents a mark)
Demand .....,. 1623 1.61 1.26
Cables .o TiRR 1,6125 1t

AUSTRIA (par 20.1 cents a crown)
Demand ....... .31 +a05 L]

ablag ..., A1r C 30 48

i - I was
NORWAY (par 168 crnts a crown)

Diemand ,......16.06 1610 1824

Cablea ...0... 01610 PR 18.40
SWEDREN (par 26.8 conta o orown)
and Tein L 33 2H05 20,76
o LT S S 2540 2410 E0.876
NMARK (par 5 cants n crown)
mand L TTAD 1580 1

15 1106 17

n R pesets)
$e 1

Sablan: ., .
SPATN (pay
Dwsrifnnd 1004 o o
Sablen Lo e 1400 & S50 ke g
FORTUGAL (par 108,05 conts nn exoudo)
Demand .,,,... .00 .00

40,20
Unbles ..., 012 9125 48,05
GREECE (par 18.3 centa n drachma)
Tremand ..... . 763 7,52 1116
Cables ....i..0. TGS 1.58 11,25
POLAND {(par 23.3 conts & mark)
Demand ........ 1315 W26 B
Cablea ..... P T 125 66
CZECHD-BLOVAKIA (par 203 cents »
crown}
Demand ....... 1.34 1.33 1.23
1 145

Diemand ..o & 1 T4
CObIER s b e AT ] =1
URUMANTIA (par 10:3 ¢enta a 1y
Dumand ..... e g 1.40 160
Cablel \u.veraas 140 1.41 1.08

Other bonds
bonds

vewseses 1,748,000

e T R A 1 e

1,322,000
4,336,000

299,600

Year

Jantary 1 todate,
1921,
9,480,600
1,267,100 27 510,100 44 118,500 29 864,200
1,666,700 36,900,700 60,114,900 40,666,200
Junuary 1 1o dute.

Yoear agn,

$8,104,000 $477,164,000 $624,215,000
2,086,000 103,586,000

2,089,000

13,159,000 &06,613,000

Yeater-

BTOCKS, #

Day Yeonr

dny. helore, ago.

slocks o0y G14E
stocks ...i00. 74,90

suseneaey (69,92

honds J.ieaiees 74,20
bonda .
5 Utllity bends .......... 73.20
DI I TR PO 34 3

seeas BRIG

62,30 67,80
7827 103,37
70,08 89,14

BONDS

74,24 73.47
B83.64 BB.B8
73.20 73.85
T/ 79,70

Record of Stock and Bond Averages
(26pyright, 1931, Mew York Tribuns Ine.)

Range Jan, 1to
date,

{names to the petition fuvering & three-
| day holiday. Whether Saturday will
| be included in the Easter holidays, it

i ) a
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High. Low, Div,
1821,
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o
1
28%%
Bila
2904
47
3934
4215

a5

120

1904
6l
8l

400%

3814

4614

B35g

8ily
Bl
63

35

3l

28
B8l
100
7385
514
11234
110
57

a
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a4y
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1
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Calla Lead & Zine |,
Canadian Pacilic
Central Leather
de pf ..., .. ......
Cerra de Pasco
Chandler Molors ..,
Chesapeake & Ohio. .
Chic, Mil & St P ..,
dopf . i
Chic & Northw'n ...
Chic Pnea Tool ...
Chie, Rk Isl & Pac..
do 6% pf ...... .
Chic, 8t P, M & 0, ,
Chile Copper ... ...
Chine  Consol Copper
Coca-Cola ........o
Coloradn & South,
Columbia Craph
do pf i
Columbin (Gas &
Conrel Cigars i
Continental Can .,
Continenial Candy
Cern Products =)
L EE T . i
Cosden & Co,...,.. v
Crucible Steel ...,..
Cuban-Amer Sugar ,
Cuba Cane Sugar....
de pf ..... et
Del, Lack & Wesat. .
Denv & Rio Grande,
do) BE cooii
Dome Mines ........
Eastman Hodak
Endicatt-Johneon
Eris
dn) el
Fomeus Tlayvers ...
A
Fed Min & Smit nf. .
Fisk Rubiber Tire. ..
Gaston Williams ...,
General Asphalt . ...
General Cigar ..... "
General Electrie
General Motors .,,,.
L e P s
* do 6% deb,.u....
do 7% Pli..vueens
Goodrich, B F.......
Granby Mining ...,
Gray Davis ..., Al
Gt Northern pf., ...
61 North! (ire' s

Groens Chn O
nmestake
Hruastpn Ol

Hupp A

(B0 INAIBHOTR o+ oerysn s

Inter Apriopf ...,
‘Inspiration Copper .
Inter-Cons Caotp

do pf ......
Inter Harvesler ., .,
Inter Merc Mar ...,

RN s et
Inter Motor Truck ..

fdo 2d pf ........
Inter Paper .,.,....
Inter Nickel .......
Invincible il .., ...

Sxles, Open. High, Low,

Ajax Rubber ..... o 6no
Aloskn Gold Mines .. 400
Aloska Junean ...,. 200
Allied Chemien! ..., 1200

L LA S e e 201
Allis-Chalmers  ..... 600
Amer Bank Nete ... 200
Amer Beot Sogar aoo
Amer Basch Mag a0o
American Can ..... 2900
Amer Car & Fdy .. 300
Amer Cotton 011 ... 400
Amer Drug Synd ., ann
Amer Hide & Leath. 2400

F. P A R AT 1700

dprpE e o0
Amer Inter Corp ... 10800
Amer Linseed ,..... 1100

(E o PR e = 200
Amer Locomolive 1200
Amer Saflety Razor.. 1900
Amer Ship & Com.. 400
Amer Emelting ..., 1500

dolpl iVt o 500
Amer Bteel Fdry., .. 300
Ameriean Sugar 1100

AaDE v e 200
Amer Sumatra Tob,, 1600
Amer Tol & Tel..... 1400
American Taobaceo 1600

LI e e 200
American Waolen .., B4pn
American Zine ..., 300
Anaconda ,....,... . 1700
-Assets Realization 200
Asso Dry Goods...,. 1400

do A5t pLi e 500

de 2d pf. . .counpene 200
Associnted Ol ..., 200
Atch, Top & San Fe 1100
Atlanta, BRirm & At. 700
Atlantio Kol .., .. ]
Atlantie, ‘Gulf & W T 15700

do pf! o 200
Baldwin Loeomative.. &G00
Baltimore & Ohio... 1400

(LT Sixis 208
Batopilas Mining 209
Hethlehem Motors ., 400
Beth Bteel Class B.. 3500
Brooklym Rap Tran. 6200

- [T o T i =00
Booth Fisheries Co .. 200
Borns Bros ,....... 200
Ratte & Sup Cop .. 300
Caddo 001 ....... v 2200
California Packing 400
California Petrol 1600

1600
400
100

1600
200
4nn
afa

6700
ano
{rlaia]

1200
300

1000

2300
200

1500

20700

1400
600
200

ino

2500

5090
€00

1

Latla|

1960
ik

1200

100
59
810
a00
42100
100
600
16500
100
200

o

pr

ails
1
s
441 %
Ra
A6%g
sany
4870
[Ty
atk
1284
22
flg
1002
4815
6215
4534
H2Ta
85'%

BB

67a
Bl
4075
7614
a0
9434
103
80T
100
11645
11304
685
it}

a8y
215
35
6335
55
a0
81
a4
r‘l
Sdb
41

70
6514

18l

33
1Ly
1

4215

8n

3L

B2

42

501

anla

o

22
6lg
a4

47

6214

431y

Bgliy

86,

63
l:‘\j_;
i

1814
160
52l
1112
19

igh, Low. Div.
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Lee Rubber & Tice. .
Lehigh Valley .....
Lorw's, Inc
Loft Candy =
Loose-Wiles  HBiscuit,,
Liouisville & Nauh...
Mpxwell Motor Co...
do 16t pr. ..
do-2d pf eifs, ...,
Mny Depart Stores. .
Maxlean Fetroleum |
Minmi Consnl Copper
Middle Btates OH, ..,
Midvale Bteel ,,...,.
Minn & 8t Louis new
Minn, 8t P & 8 & M
[ v Sl N NG R
Mo, Kansas & Texas
Missouri Pacific ...
oo pl e e
Montgomery Ward ..
Nationnl Biscuit ....
L G T e
Nut Con & Cahle, |
Nat Enom & Stamp. .
dn pf, .. i
National Lead 00
Nat It R nf #lex 24 pf
Nevadn Con Copper. .
N Y Air Broke, .,
New York CUeniral,
New York Poelo.. ..,
NY, NH & H
WNorfollk & Weatern, .
Murthern Facifie . ..
Nova Geotia Sies

A0 Okln Vrod & Hef. ..

Pae¢ Doyelepment. ., .
Paetic G100y
Pag-Amer Potroleam.
T s R
Patiste & Bingham, ..
Pennuylvanis 1@ K., .
Tenn Seah Steel | |
People's Gas & Coko
Pere Morquetle
Mhiladelphia Co L, ..
Phillips Peiroleum .,
Pierce Arrow
don gl e
Eleree Dl Sl
O i ) .
Pittzburgh Coal
Pitishurgh Steel pf.,
Pitts & West Va....
Pond Crock Coal, . ..
ulbilie Sve Corp N J
Pullman Cp e
Panta Alegre Sugar,
Ture (il
Hailwny Steel Spring
Bay Consel Copper, .
Reading
C[0nE T AR iy
da 28 pn pa
Remington Type ...,
Rep Iron & Steel...,
Rep Mator Truck. , .,
Replogle Steel ., ...,
Royal Dutch .......
Santn Cecilin Sugar.
Savoge Armi ..., ..
St Jaodeph Lsad. ... ..
Ht Louis & “an Fran
I Southwest, .

ot Lo
v Molors
Seab’ Alr Line
dminf Sy
Hears Roshuck
Heneea Copper ...,
Shells Tran & Tr,.
Binelair 0O#l ...,
Bloss-Shelf 5t & ir.,
Sonthern Paclfie
Southern Rail ...,
L e Tty
Stern Dros pf ...,
Btand Oil of N J..,
L e e 5
Stewart Warner
Strom Carb ...,
Btudebalear ...l
Suhmarine Bont
Tem Unrn & Fruil A
Tenn Cop & Cliem
Texns Un R
Texns & Pacilie
do Land trust .
Tex Pac Conl & 0j).
Third Ave Ry ... ..
Toboeen Produets ...
Transeon Ol ..,...
Union 0Oil ,.....
Union Pacific .,
doipl oLl FIiTee
T'n Alloy Bteel .
United Drug ...
do 1st pf
United Fruit ... ..
Un Bway Investment,
IS €I Pipe & Fdry,
in pE. i
138 Food Profducta
17 8 Indus Aleghal, ..
8 Realty & imp
Un Hetail Stores, |
Un Slates Rubber. ...
do tst pf,.......,
U & Smelt & Ref, ..
Un Stntes Steel., ...
do pE ...
1tah Copper ...,
Utah Becur Corp.....
Vonadium Stes] .....
Va-Cara Chemical ..,
dninl s T s
Va Ir, Cosl & Coke, ,
Vivaudou

Wheel & Lake Erfe, ..
White Hotors Ffi
Willys Overland ...
Worth Pump & M, .,

de pf B.......

. 198000 331

500 20
100 25
6400 6314
600 334
a0 17

200 12
200 ag
00, 27
2000 574
290 6,
200 gig
1100, 771%
600 1434
400 41
3100 23
200 4204
8600 741,
1900/ 21
200 5474
100 104
200 146
1600 10754
600 a2
o0 36
60600 69
500 ¢ Blh
630 1334
N 7ia
- 4ngo’ 4174
1200 210%
61 240
3s00. 26l;
2700 18L4
2900 4705
1200 BlG
400 1954
2200 11734
200 66
200 314
200 83

Balea, Open. High,
25

600 2414

1490 B0V, BOY4
8700 187 18%
200 Al 974
A00 351 A5Va

400 100 100
2400 B4 6%
100 8 8
200 a3l 3l
400 81 81

32600 14734 14714
400 1775 1774
2700 127 13
1900 30l 3014
2000 9% 10
oo 70 70
52 874 B
500 2 214
2600 18 18
1200 38'% 364
1200 17 1775
200 106 106
200 111 111
2700 2 2
200 6oly 600G
100 920a 821

200 e §2
400 43 4y
4an- 10 10
H00 7Y T
2600 70Ly 70La
BO0 227 2275
GFO0 16 16
120a ay LR
8700 785 7als
200 3335 4334
2000 A0ba 10k
400 23 235
200126 128

a0 14

87000 7175
400 6315
19600 1614
BG00 3604
19260 1415
1900 4304
600 170y
GO0 3334

B 03 @ =] LG

o

1200 26l 2504

39600 3134
400 g2
700 10ls
aon 73%
600 5074
100 By
200 2534
[E19]0 I K 17
400 63
600 1047,
400 4715
13000 33
200 8734
1400 120,

B100. 68l;
100 41
200 42y
200 307%

2600 674

100 4315 4315
1400 10214 102'4
1A 13y 163,
1800 18% 183,
i &9
23814

il

Tlig
200 102
1800 3004
13400 8134
200 109
3000 4874
anh 12
2400 30'4
BOO 3215
a7l
8a
6lg
T34
an
CAlS
oit,
o 1
200 83
D iy
600 gdg
4700 41
3900 734
B700 &0
200 %64

prirs

B e

BT T R S

4

=
-
ol

2415 25
4945 4905

Range foll
year 1920,
Low. High.
60,10 73.80
T1.70 110,30
67,06 02,06
73,65 76.97
B2,08 01.45
70.13 74,53
76.31 BT
Net
Close. chge. Bid, Ask.
24)/—
49L4— 1%
18— 8y 184
07+ 9%
35/p— 36
100 —— 08%;
Bla4 114 B4,
L i 8
3lg— —_—
Bl 4 1y BD
5 14— 3 14415
17— 17V
13— 1278
297a— %% 2094
9¥g— 14
63 — 66
B71/ge— 85
244+ Yo 2
17 —1 1694
36 — 35
17734 11
106 -+ 4 106
111 4 14 109
2 — 2la
B - G
8215 - a2
TR —=— FALES
455— 45,
035 — 934
7Bl a— 7h
69 — 6918
2235+ 2104
153g— 16174
961y — 950/
T =2 7T
333+ 32
100— 10045
33— 34
126 4+ 1 12434
L T 7Y
32%a— 324y
k= i)
63! a— 63
18L— 15
a5l 5— 35
1345— 13
42 — 115 42ty
17354 17
34 — 3354
25 — 1% 2415
3134
BO
10a
72l
5914
&n
2514
13143
63
104
47
323
87
Tty
— 135 B8y
40
42lm- 42
a4 30
66 — 6534
20 L 19
25 + 1 2415
62 — 1 6235
W—1 3y
17— 17
1i7a+ 1105
a2l — 2034
26Ta— 26145
6l bla
Bla— by 8
ol — o1
77— 77
1435 — 1454
4 — 39175
237— 2274
4214 L 411
7375— 7334
201/— 2015
547g— 541
104 —— 104
148 412 145
107344 107%
32l 4 32
3das— 34
6% |- 6714
Bl — 8l
13! s 1305
TifE—— 753
= 4114
20%— 1 204
SR E
255¢— 2514
180+ 1904
Fl— 474
83— Blyg
19%— 34 1914
116%a— 135 11615
66— 65
3le—1 34
B | a2
A3 — 4314
10133 — 10155
18— 1073
i 1774
40+ 21L 4mi,
22— £2
£8Y:— 132 £8
457 g — 44
43 49h,
i e by 1%
102 —— 101175
30— 2315
B0la— 1 BOlYy
108 — 34 10814
4Blo— 35 dany
12 —— 1114
28 — 1 2834
32 — W 31;
97lat+ 135 95
83 —1 87
Blg— 6l
T35+ Tl

Lof the current we

7004 | ifty-year honds

| change bankers ealled it & “natural re-

| have entailed the purchase of lire and

Demand
Cahles

Dremand
Cithles ...,
PERL (§
Cheolis o oaavaas
BCUADGR (pur 454

Choolks

FINLAND (
Demand
Cables

Demand
Cables ...
4 (Ho
I

Va4

RS T o ldnn b i - i '
VENRZUBLA (pur 153 cents o boaity
{

FAR EAST
CHINA (Shanghal par 106,29 centa ? taci)
BN i i

ar $4.86 a pound)
i o

sees AU bl

Gl.E2S B & 1385
ng Kong par

o Qurts a
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bayment of the principal and interent of en
leaue of $35€,000 of nonds of the Inde- |
District of the Olty

Compity's P

been  no
R ot kienar
SR luring the wile,

37

82 5200 |
00 248

ur)

af the

TE2C

Iren Products .., ...
Island il ...... e 188
Jewel Py GRNGTI 0 T
3t do pl e Parih]
1 Kansns Cily Houth'n  £.00
63 Haysger, o1 ., .. = Tl
3604 Ieily Springlicld P B AL
75 Kelsey Wheel Co pf. 100
16 Kennecott. Copp ... 1800
8l Heystone Tire ..... 27600
495, Lackawanna Bteel .. 200
10 Lake Erie & West .. 100
18 LEHE . e 300
par 18.3 cents s mark)
e 278 2:50 E.35
=TS 243 540 |

| Ann Arbor 14
| sl ity

lAtlantle € L. 80
Atlantle Ref..f00 875

vaaa 100
of | Atlen - Taek. .. i 16
Austin Nichols 074 10

r [

A
A
| )
Am f'n.n'p-

A0 & T opra

Am (Miele.. .,

ey
| Barus

m Ag Ch pr i3
A BRE Now pir
A Beat 8 pr
§ & Fy.

Auta Enles o
1

doopt
Rall Loco pr

Lea

dull ..

Excnance
nsactions

4
il

Bid and Asked

Fallowing are the closing bid and
d guotationy of stoe ]

in whi
Te

T4l
100 Haysar 1st pr., i

B4

100343 ey

de 24 pro.. 100

vy o, L
| | -

=
Ih

106 NG & T op

=R
4

Pawer,

B24a 1 Mon
&n o

L
RIS L4
| B N W S

1 |
W do DE e =

Asked, Bid. Asiied
LW B Ist pr ity 09 Phil Tones
Lotdsy &N (6% 1003 | pre

ety 3
e

Slp 0]
o pr

ob Prod

n=

i

o, wt.

i St I ST T
i Rl & & pelog

Liens & Bar.1gn
s L& B Foprlig
B L Bw pr.. g

5 & 1 pe i
|“1’ B Buger, T8

WP s LT R
Standard M) {05
doipe S
Sludebaker pr,

85
Lh ]

Sup Steel

Tiidawater O 1ap * 170

Asked,

Wis

D=8 REM prids
Wabush pr B 171
Webar Heil.,, 11% 19
Wes Pan pr.. 6alg
Wrat'se M pr. 50
West'se A H. 05
B opr 1y
Wiclkwirs Sp.. 15
Wikson €0
Lt T80 | SO
Willys 0 pr.
Central
Weonlwnorth
tb pe
WPk Miopr A
A MR s LS

Wh &

do pr etfs., 1y
3 & W8 G
Dyln" ity BT 38
RN .

nr.f

i

Municipal Gas Note Offernig
Dillon, Read & Cn. are offering §}.-
=30.000 Municipal Gas Company of Al
bany one-vesr 8 per cent gald notes,
pi | dated April 1, 1021,
«f—l‘| 1922, and offered at
“10y | These notes comprise
11,13;‘_ !dcbl of the company.
)

and due April 1,
100 and interest.
the only funded

d Y Chicago Rallway
115 | Eaulp Co, cin, 3%

Dividends

Rate Perfod
on
4% Q Apr,
3 iy e E BTSN
Canadian Car & i ®
F Co, Lid, iy Q
Q

Mar, 31

Stock-
pay- holders
of rap.
1 MarM1

1 Mar 23

abla

=

25 | In fact, o leading international banker
18% | went on record as gaying that he did

tropean situation, which has adversaly
| affected many of the recent European
flotations,

‘Bank, s dizsclosed in the statement of

| in advances to member banks, alsp ro-
1 Bar gg | Hected easier conditions. Call loans

%" | were arranged at the exchange on a 6
Mar, 21 per cent besis in the afternoon, while

In Wall Street

To Close or Not to Close

Governora of the Stork Exchange
were still undecided yesterday
whether they would include Saturday
a8 ane of the FEaster holidays this year, |
although it was reported that approxi-
mately 500 brokers,had signed their

was said, depends mainly on the atti-
tude of the big wire houses, whyses |
heavy overhead continues, while t e;
board is closed. During the bull mar.
ket thess firms, becauss of the strese
of business, were glad of the chance
to give their elerka a rest whenever
possible, but now they count the eost
moras closely.

Believes Rallroad I_l-nitom Reached

The Sonthern Pacific's bureau of |
news reports Julins Krutschnitt, chair-
mun _of the executive commitiee, as |
saying on a vepent trip of inspection |
of the company's lines that the “rail-
roads have touched bottom and nve
now on the up-gratde,” It was furthlt'.'-
givan as the opinion of Mr. Krutschnitt |
that the general tonme of husiness ove:r
the country is improved. Mr. Krutsch-
nitt stated that railroad business took
a torn for the better early in Feb- |
ruary, each succeeding week after that |
point showing a slight gain in railroad
revenucs.

Burlington Plan Ahout Ready f

Tndications are that the new plan for
refunding the Great Northerp-North-
ern Pacifie joint 4 per cent Burlington |
collateral loan maturity due next July |
will be submitted to the Interstate
Commerer Commizsion hefore the end

1t is nnderstood
that bankers are giving consideration
tp n program which would invelve the |
issuance of new K2 per cent notes,
joint  obligations of the Northern
Pacific and Great Northern, ronning for

| not more than ten veurs, which would |

be genvertible into fifty-yvear bonds at|
maturity, with a possible option of
conversion prior to maturity., Obvions-
ly such a plan would have its ad-|
vanlages since market conditions will
have changed greatlt in ten years and |
it would probably he possible to offer
¢ that {ime carrying
a lower coupoi rate.

Clearing Corporation Starts To-day
Berinning to-dav the Stock Clearing

| Corporation, organized a year ago to

facilitate elearance of securities dealt
in on the Stoeck Exchange, will start
elearing stock marlet loans, The ma-
chineyy to handle the hbusiness has
heen perfected after many months of
work on the part of the reprezentatives |
of the clearing corperation, the Stock:|
Exchange and tha banks. The new
methods will eliminate, it is expected, |
mueh of the ever-certification of checks
necegsary under the present system
and besides will do away with the
carrying  of large amounts nof secur-
ties through the streots of the fSnan-
einl distriet. The volume of husiness
that will pass throvgh the corporation
daily is expected to average about |
£25,000,000 in loana.

Bankers on Mexico Meet
Members of the International Commit-
tee af Bankers on Mexico lield a brief
conference at the offices of J. P. Morgan
& Co. yesterday. Among other things
plans for eunlarging the organization

| were discussed und it is probable that

announecement will be made in the near
fiuture of the admission of new foreizs
members to the commitiee. At present
the body includes American, British
French, and Dutel banking
groups.

‘
Italian Exzhange Weak

Exchange on Ttaly underwest a
marked peversal of form yesterday and
lire rates, in sharp contrast to the pro-
nounced recovery of last week, suffered
n severe decline from 4.09 cents
to 3,85k cents for checka, In the ab-
sence of news developments that would
account for the cetback in lire ex-

actinn.! Some obzervers of exchange
Ynarket conditionz saw a connection he-
tween the striking strength of Italian
exchange lazt week with the Paris re- |
ports that Germany had drawn down
her balanees in Frante tn aveld pos-
uible. seizure by the Allies, It wan
Iinted that some w! these balances had
heen transferred 4 Italy, where senti-
ment is somewhat more friendly to
Germany. Such sn operation would

the aale of French francs. If this were
the case the weakness of lire yesterday
would euggest that German operations
in lira exchange had been completed.

Coca-Cola

Directors of the Coca-Cola Company
met here vesterday to discuss plans
for the mew zeazon. Whils no state-
ment was izsued after the meati
interests in close touch with the affaly
il 5 : id that the s
Was praor g and the directer
optimistie of, the future. Th
was inactive in the market, ad

13 point, to 22,

e |
Endicott Johnson |
Endicott Johnsen was one of the

| strong spots in an irregular market |
| vesterday, advancing from a low of |

61% to a high of 64%, and cloaing at |
63, up 1% points, In an optimistie |
interview Vice-President Endicott of
the company told of an increased |
inflow of new orders which helped

i
[to atimulate buying of the stock. |
|

Fhere is no question,™ he said, “tliat
we are stendft
.|'1||'-_ 1

approaching hottor
werk has hoen the
weel) of orders we hive had
The wary nature of the
which give “eloze considor-

orders!

t tion th details of sizes and cover a

broad range of s£iyles, must indieate
that retailers arve getting to the point
where there are ne surplus stocks
and they are buying simply to fill |
their immediate needs. Thiz should !
mean a steady and increasing demand
for merchandise. Our factories and
tanneries are running nearly up to
capacity and the new factory we started
a month ago is increasing its produe-
tion each week” l

Deny Italian Loan Reports
Finaneiers conversant. with invest-
ment market copditions and Italy's Pro-
gram did not eredit reports fram Lon- |
don wyesterday that the Halian govern.
ment plans to float a dallay lown in |

| the United States. Ttaly, it was zaid.
| might undertake to sell some internal |
3 bonds to her nationals here, hut it |

| wae not believed any effort would be

made to undertaka a dollar flotation,

not think any foreign government
would try to arrange an American loan
at this time. A deterrent factor in
addition to the flatness of the invest-
ment market here is the unsettled Eu-

Lower Renewnl Rate
Indicative of the more comfortzhle

money market position at this center
was the reduction yesterday in the re-
newal rate for call loans at the Stock
Exchange to 6% per cent. This was
the lowest renewal quotation since the
latter part of January, when a 6 per
cent rate was effective faor a short time.
Singe then the rate has held persis-
tently mt 7 per cent. The improved
reserve standing of the Foderal Resgerve

Saturday, showing a hesvy reduction

: ey >

WE WILL BUY

$5,000 American Tob. Scrip
25 Bahcock & Wilcox
200 British-Amer. Tob.
500 Imp. Tob. of G.B. & 1.
$1,000 P. R.-Amer. Tob. Scrip
$5,000 Tobacco Prod. Scrip

WE WILL SELL
$5,000 American Tob. Scrip
25 Geo. W. Helme Pfd.
25 J. B. Stetson Common
50 M'Andrews & F. Com.
50 R. J. Reynolds T. Pfd.
$2,000 Tob. Products Scrip

Spncl'a!is: in Tobacco Securifies
BRISTOL & BAUER
"2_0 BROADWAY NEWYORR
Phone. Rector 4594

Prinee & Whitely

Established 1878,

Dealers in High Grade Bonds
and Investment Securities
n
Specialists in Bonds of
Standard Railroad Systems
B

We invite Banke and Investment
‘ Houses to use the services of our
Trading Department, which is
prepared to furnish reliable mar-
kets in a wide range of listed and
unlisted securities, Upen' request,
we shall be glad to supply our
weekly list of offerings.

Members New York Stack Exchange
52 Broadway, 173 Orange St.
New York New Haven

Privale wircs fo Philadelphia,
Beltimore, Richnond, New Haoven

J.K.Rice,Jr.& Co. Wiil Sell

20 American Allinoee Ins,

200 FE. W, Bliks Common

15 First Natlonal Bank Stock
50 International Elevating

50 Metal & Thermit Common

a0 Simmons (o, New Common
a0 Sinper Manufacluring

108 United Theater Equip. Prd,
R

| franes 33 centimes,
-

2 ivtor Talking Mupchine
It Winechester Co, Is C 2 Pfd.

J.K Rice, Jr.&Co.

Phones 4800 to 4010 Jphp. 27 W,

Securities
on Margin
Minimum 20 Shares
John Muir & (o
“Mermbors New York Stock Exchangts
- 61 Broadway

We offer in $500 denominations
State of San Paulo 8s
Humble Oil & Refining 8s

Hartshorne & Battelle

Members New York Htock Erchange
25 Broad Street New York
TELEPHONE: BROAD 7740,

= f‘iurd_f':nr_ﬁ_o_ur fanrr;im‘.:'ﬂn !

InvesTor's Pocker ManuaL
272 Page Dooklet Issued Monthly
High and low records of 2 4

camies,

i sand vo I—'REE mo
ANCIAL PRESS, 116 Broad Si. N. ¥

Mark J\._‘\'nhle Taeodors C. Corwiln

NOBLE & CORWIN
25 Broad St. New York
BANK, TRUST, INSURANCE
AND  INDUSTRIAL STOCKS

BOUGHT AND SOLD,
Telephons 1111 Broad,

T

in the outside market a 5 per cent rats
was recorded, These evidences of re.
laxation failed, however, to cheek tha
exuberance of the profossional hears in
the stoek market.

—mi=—=— =l

London Monev Market
LONDON, March 21—Bar silver,
%4 per ounes; bar gold, 104z 104,

| Monov, 5% per cent. Discount rates—

Short bills, 7 per eent; three-month
bills 674 per cent, Gold premiums at
Lisben, 140.

Paris Market Quiet
PARIS, March 21.—Trading wes quiet
on the Bourse to-day. Three per cent
rentes, BR francs 20 centimes; ex-
charze on London, 66 franes 25 cen-
times* § per cent loan, 83 francs 95
centimes, The dollar was quoted at 14

Stocks fix Dividend
Tinte, Compans Pear ot
Mar 2d-—AlllsiChaimers Mg, Ca, pfi. 1%
Mar, 2E—Atlantie  Natipnal  Bank of
New Xork, 1y p. ¢ sxirs and 21
Mar, 31 —Central Coal & Coks Cn. « 3
Mer 8 = TAOEE G e res e s R
Mar, IB—Chase Nutlonal Bank & Chanse
Securities Hankera" Trust
recalpla ... B e |
Mar. 81—Chi,, Bur. & Quiney R.R, Co 54133
Mar, Si—Computing-Tab, Recording Co 1
Mar. 31—Detreit Edison Co. ...... wtain- i
Mar. 31—Fifth Ave, Bank of N.
Mar. 31—Firat National Bank ...
Mar, 35—Gen, Clgar Co. deb pf.
Mar. 31—Gold & Stock Tel. Co...
21—B. F. Goodrich Coa. p
. #9—Great Northern lron Ore Prop 2

Ib—Guantanamo Sugar o S |
- 31—Int, Agricu)l, Corp, 5
cebi—=Int Hurvester Co. ivesesvis 1%
< 22—Int. Mator Truck Corp st pf. 1%

o2 wl-.. ... e k&
si—Taland Crenk © 1ty
W Eh— do I 11y
. S3—Jaliet & Chic B. 1%
26—Kan. City, F't.
Bt, Tr. ctis 4. p. ¢. pL..-. X
. 31—Kanses City South pt. -1
L 28—J. Hayser & Co ... 2
. 22—Minn, St P. & 8. Sta M. pf. '
. 31—Monongah. Val. Trac. Co.pf. %

Al=National Bisoalt Co. ........ 1%
. 24—Nat, City Rank, 1 p.c. ex. and &

. 1l—Ningara. Falls Power Co. pf.. 1%

A1—Piuc, Tel- & Tel. Co. pf...... 1%
. 26—Pond Creek Coal Co... v.v.n B
" 2F—Pub. Service of New Jersey.. 1 |

28 —Heading Co. 2d 4 P i

pli. ..
. 31—Elnelalr Cons. Ol Corp,, temp. S P
el P 1
. 31—11, & Indus. A:‘coxpfl Co. pfin
i\-iu_ '32_”“‘"[”%“’? g& €.
Map. §1—Weat. 8. .
Al 18t pE .

r, 31— do




